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Trading update I—|
Jérome Michiels — CFO, Executive Vice President




— Trading update — Consolidated sales are up

Consolidated sales of U6.4DN over 9 months, up 2.8% overall and
up 0.9% organically
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— Mixed organic growth trends at our portfolio companies

9-month consolidated sales: .
06.4bn, up +2.8% o/w +0.9% organic growth Bl 9 months Il Q3 organic growth

93 consolidated sales:
02.2bn, up +3.1% o/w +1.0% organic growth
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— Trading update — Net Asset Value at €158.6, up 7.6% year to date

NAV at 07,162m and NAV per share at (1158.6 as of September 30, 2019

Up 7.6% since December 31, 2018, primarily reflecting:
* Increase in Bureau Veritas share price
« Slight increase of unlisted assets’ overall value

Down 4.1% since June 30, 2019, primarily reflecting:
« Constantia Flexibles performance
« New peer and increased weighting of emerging markets peer multiples
for IHS
* Increase of Bureau Veritas share price
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NAYV of €158.6 as of September 30, 2019

(in millions of euros) Sept. 30, 2019
Listed equity investments Number of shares Share price® 3,545
< Bureau Veritas 160.8 million €22.0 3,545
Investments in unlisted assets 4,050
i
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IHS Constantia Flexibles Stahl Cromology Tsebo
Number of peers 10 7 6 5 7

Type of
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In euros
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— Net Asset VValue bridge since the start of the year
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+1.9 2.8
Share
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Wendel
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(in shares)

]

NAYV per share
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Dec. 31, 2018
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— |_everage ratio — Net debt at low level

Improved LTV

0)
Moodyts corporate credit rating: 63.5%

Baaz2/stable
Since September 5, 2018

36.7%
32.6% 31.9% 34.4%

—— 22.9%
N 12.2% 0
S&P corporate credit rating: 6.1% 7.4% 6.7%
"H
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 Q32019 Q32019 Pro forma
of announced Allied
Universal disposal &
CPlinvestment®
Net debt, G billions
—— Debt profile ——
Average cost of bond debt:
2.09%
1.1
. 0.4 0.6 0.5
Average maturity: . '
mm B =
5.8 years 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 Q32019 Q32019 Pro forma
As of Sept 30, 2019 of announced Allied
Universal disposal &
CPl investment®
\V/
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Wendel update I—|
André Francois-Poncet, Group CEO




— 2019 Achievements
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— Appointment of David Darmon as Group Deputy CEO

David Darmon joined Wendel in 2005 and has managed numerous investments for the Group over
the past 14 years.

He participated in the investment and oversight of companies such as Allied Barton (now
Allied Universal), CSP Technologies, Deutsch, and Stallergenes

2019 Investor Day | Nov. 7, 2019
]



— Allied Universal: another success in our track record in the US

2016-2019: 12 tuck-in acquisitions, of which 2019: Sale of stakes by Wendel,
at valuation for its total equity

investment of $900m

Wendel announces the sale of
c.40% of its stake to CDPQ in

N February and an additional stake
in September to another
investment group in September.

2016: AlliedBarton merges with Universal
Services of America to form Allied
Universal®, the largest security services
company in North America.
December 2015: Wendel receives c.33% of the new In 2018: Closed the $1 billion acquisition of U.S.
Wendel invests $687m for company and a cash payment of $388m Security Associates, a leading provider of

0 ;
C.95% of AlliedBarton security services, Wendel reinvests $78m

Universal
Services of __
Amarica” —
7 000+
5 116 5310 5828
Historical
Revenue
(in USD mm) 2 257
2015 2016 2017 2018 2019E

ALLIED
B Ciyepsar

%

(1) PF the US Security acquisition
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Current portfolio structure

control of Bureau Veritas

Private assets

Aiuicy -
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— Bureau Veritas Is a cornerstone of Wendel’s portfolio: main attractions

£8

A world leader

a8a. Exposed to favorable megatrends,
fast growing regions, digital &
smart world

Diversified end markets, Back to solid organic growth,
=27 with consolidation potential

:
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— \We support our companies in their development strategy

5 acquisitions, scrip dividend

womooey  €125m equity injection, active support in turnaround situation

(T Active support in cost cutting measures, digital, acquisition of TT-Print, etc.

Tt T

5 acquisitions representing ¢.$200m additional revenue, refinancing,
development of technology solutions business

ol pAEA AT 0L
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— Our portfolio benefits from broad exposure to geographies & sectors
Pro forma of Allied Universal announced disposal and CPI transaction

GEOGRAPHIC EXPOSURE (D) SECTOR EXPOSURE (D)

(1) Enterprise value exposure of Group companies, according to the breakdown of 2018 revenues. Enterprise values are based on NAV

calculations as of September 30, 2019 W
* 21
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— \Wendel is well positioned to seize further opportunities

Resilient portfolio stability overall

Strong market
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— Capital deployment: looking for companies meeting most of the following criteria

Businesses which fit with our CSR values Ae Robust cash flow generation and
& ethics = adequate leverage

Moderate exposure to business cycles

Growing end markets with upside
and/or consolidation potential

Well established business model

Where Wendel can uniquely
‘ Existing or potential leadership ‘ contribute and with long term

perspectives

*
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— Selective deal activity in 2019

Europe: 35%
° North America: 64%
Other: ~1%

0125m capital
reinjection into
e Cromology

Up to $590m equity

+ many build-up opportunities solely financed by Group companies

*
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Who Delivers and Receives CPI Training?

o0 Global Professional Instructors (GPIs) are trainers
employed by CPI who teach CPI’s proprietary
curriculum

o GPIs are highly-skilled subject matter experts
who often have decades of experience,
frequently as former nurses and teachers

o Certified Instructors (Cls) are teachers, nurses,
and other professionals in client organizations
selected by their employer to receive instruction
from CPI and then train their colleagues

o Cls act as evangelists for CPI within their
organizations

0 Learners are trained by ClIs within their
organizations and earn the proprietary Blue Card
certification after completing CPI's training
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60 Global Professional
Instructors (GPIs)

38,000+
Certified Instructors (ClIs)

J%; ;.J:.__J le..

J.
T s

7

1.4M
Learners (per annum)
S E=2=2s::=
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— CPI delivers its offerings through a “train the trainer” model of a recurring nature

> How is CPI Training Delivered, and How Frequently?

CPlis 60 GPIs are full-time employees of the
Company with an average tenure of 6 years with
CPI

GPlIs host c. 1,900 training sessions per year

Cls receive instruction on a recurring basis:
- Initial certification course
- Biannual certification renewals

On an annual basis, customers purchase
workbooks and online training modules for their
Learners so that all Learners receive an
education refresh and maintain Blue Card
certification
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— CPI can leverage its leading position to capture abundant opportunities to drive incremental growth

Expansion Within
Current Core Market

Ample room for continued growth within its existing core customer base of hospitals and K-12 schools

* Recently and to-be-launched products expand the addressable employee base within existing customers
to reach employees working in environments where the risk of workplace violence is lower

* Opportunity to serve new end-markets (e.g., retail, corporate, security services, law enforcement, etc.)
with existing product offering

Further International « Capture immediate UK growth opportunities arising from historical acquisitions
Penetration » Drive further market penetration in other existing priority markets (e.g., Canada, Australia, New Zealand)

=t
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Where Wendel can uniquely
Existing or potential leadership ‘ contribute and with long term

perspectives
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FOCUs areas

\/
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— \Wendel’s focus on digital

= |dentify potential disruptions of our = Portfolio digital positioning assessment
portfolio companies followed by action plan in main portfolio

o companies (2016-2018)
= Ensure that our companies integrate

digital in their development plans = D@W project (“Agile” methodology)
= Digitalize our own organization to = QOperating partners support our
Improve our processes companies in their digital journey
= Assess digital trends in new investments = Wendel Lab

\V/
* e
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— \We Intend to accelerate our ambition for the Wendel Lab

Deployment strategy

i

Funds, funds of funds Representing c.3-5% Invest in a profitable asset
and direct investments of Wendelis NAV class in line with VC returns
over time

* We are at the beginning of our journeye

\V/
EMM e
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— \Wendel’s historical approach had been largely driven by regulations and industrial roots

In 2013, Wendel started reporting on CSR information annually in the context of the
AlA French Grenelle Il law

« Mandatory reporting on a range of CSR themes
« Third-party assurance (Deloitte)

Since 2018, pushing the market one step further, the EU Directive on non-financial
information law has required that both Wendel & its subsidiaries:

 Assess non-financial risks associated with CSR issues for their activities

» ldentify priorities, set targets to ensure that those risks are mitigated, and deploy efforts
to achieve those targets

Since 2018, CSR objectives are integrated into the Executive Boardis and coordination
committee members variable compensation

« Thisis identified as a best practice, differentiating Wendel from its peers

*
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— \Wendel’s historical approach had been largely driven by regulations and industrial roots

Moving beyond compliance & risk management, Wendel has also

The health & safety of employees and The integration of sustainability criteria to
consumers product and service design

*
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= Development of the Groupis CSR strategy (purpose and values, governance...)
= Upskilling of Wendelis teams on key CSR trends & practices

= Embed CSR within investment cycle

- Since June 2019, CSR due diligence is systematically conducted as a pre-requisite prior
to acquisitions

*
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— Building a new CSR approach in order to create sustainable value
Wendel has submitted a response to RobecoSAM for the first time in 2019

Wendelis rating ise MSCI

- "« Rating: AA

...above the industry atfisfSTT"

Pt RSl ol o o e i s

‘ = RobecoSAM

- Wendel achieved the 20" position in its
sector, out of c. 100 companies assessed

« Bureau Veritas 2" of its sector /
Score => 75

...but slightly too low in relative score at ===

e B ATERE nuastler s

AT TR
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This score confirms the good standing of Wendelis
current CSR practices while highlighting the need to
continue moving forward to ensure that \Wendel keeps

~BM Divers fied Financial Services

A score of 61 was required for inclusion _ : :
in the DJSI Europe Index for our sector up with market standards & fast-evolving best practices

=t
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— Dividend & share buyback

Cash returned to shareholders in 2019
e 0U200m share buyback launched in Q2 2019
e 102.80 per share dividend (up +5.7%)
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— \Wendel’s 2017-2020 strategic orientation

DEVELOP AND CRYSTALLIZE VALUE
... by pursuing the long-term growth of our portfolio companies and by taking advantage of opportunities
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— Disclaimer
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